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研究成果の概要（英文）：This study proposed a new theoretical model of the macro-finance, which is a
 research area that explores the relationship between asset prices and economic fluctuations, and 
verified its validity by empirical investigation. In particular, I focused on pricing kernels, and 
attempted to correct the mismatch between the shape of the pricing kernels derived from the standard
 asset pricing theory and its observed values. The pricing kernels can be decomposed into “market 
factors” caused by changes in asset prices and “investor factors” caused by the behavioral 
principles of market participants. In this study, by introducing sudden fluctuations and stochastic 
volatility in asset prices and the psychological bias of investors that are not taken into 
consideration in the standard asset pricing theory, it was shown that it is possible to generate a 





























































































である CBOE(Chicago Board Option Exchange)から S&P500 インデックスのオプションのヒスト
リカル・データを購入し、そこから推定される 2007 年 1月から 2019 年 5月までの S&P500 イン
デックスの日次の主観確率分布および主観的なエクイティ・リスク・プレミアム(subjective 
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